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WKURXJK WKH (XURSHDQ 'LUHFWLYHV DQG ODWHU RQ E\ LPSOHPHQWDWLRQ RI ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV
KHUHLQDIWHU,)56IRUFRQVROLGDWHGILQDQFLDOVWDWHPHQWVRIOLVWHGFRPSDQLHV'HVSLWHWKHHIIRUWVRI(XURSHDQ8QLRQ
WKHUH PD\ EH GLIIHUHQW SDWWHUQV RI DFFRXQWLQJ EHKDYLRXU DSSOLFDEOH WR YDULRXV JURXSV RI FRXQWULHV 5DGHEDXJK
%DVHGRQWKHLGHDWRKDUPRQL]HILQDQFLDOUHSRUWLQJLQIOXHQFHRIDFFRXQWLQJVWDQGDUGVRQTXDOLW\RIUHSRUWHG
HDUQLQJVDUHPRUHVLJQLILFDQW WRSLF LQDFFRXQWLQJZRUOG1RZDGD\V WKHTXDOLW\RI ILQDQFLDO UHSRUWLQJ LVDSRSXODU
VXEMHFWIRUDFDGHPLFUHVHDUFKWKHUHIRUHSOHQW\RIWKHPDWLFSDSHUVKDYHEHHQSXEOLVKHGHJ0LNRYD=HJKDO
HWDO
&XUUHQWO\ WKHUH LV WKUHHOHYHODFFRXQWLQJUHJXODWLRQV\VWHPDQG,)56LVPDQGDWRU\IRUDOO OLVWHGFRPSDQLHVIRU
ERWK LQGLYLGXDODQGFRQVROLGDWHG ILQDQFLDO VWDWHPHQWV LQ WKH&]HFK5HSXEOLF7KHDLPRI WKHSDSHU LV WRKLJKOLJKW
LPSDFW RI LPSRUWDQW FKDQJHV LQ OHJLVODWLRQ DQG LQ DFFRXQWLQJ PHWKRGV RQ DFFRXQWLQJ UHJXODWLRQ LQ WKH &]HFK
5HSXEOLFHVSHFLDOO\WKHLPSDFWRI,)56LQWRWKHQDWLRQDODFFRXQWLQJUHJXODWRU\V\VWHP
'HYHORSPHQWRIDFFRXQWLQJOHJLVODWLRQLQWKH&]HFK5HSXEOLF
$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ ZHUH DIIHFWHG D IXQGDPHQWDO SROLWLFDO FKDQJH LQ WKH \HDU  7KHPDLQ
DFFRXQWLQJSULQFLSOH±SURYLGLQJDWUXHDQGIDLUYLHZRQILQDQFLDOSHUIRUPDQFHRIHQWHUSULVHVWRWKHJHQHUDOSXEOLF±
LQFUHDVH LQ LWV LPSRUWDQFH'XULQJ WKH \HDU  WKHPRVW VLJQLILFDQW SROLWLFDO DQG HFRQRPLF HYHQWV LQ WKH SULRU
&]HFKRVORYDNLDDIIHFWHGWKHDFFRXQWLQJOHJLVODWLRQDQGVWDUWHGWREHILUVWVWHSRIVXFFHVVIXOFRPSOHWLRQ$FRPSOHWH
UHIRUPRI&]HFKRVORYDN DFFRXQWLQJZDVXQGHUWDNHQ DVJRYHUQPHQW FDPHZLWK WKH$FFRXQWLQJ$FW RQ -DQXDU\

'XULQJWKHWLPHQHZOHJLVODWLRQZDVDIIHFWHGE\(XURSHDQ&RPPXQLW\(&DFFRXQWLQJSUDFWLFHVHVSHFLDOO\WKH
)RXUWK &RXQFLO 'LUHFWLYH ((& RQ  -XO\  RQ DQQXDO DFFRXQWV RI FHUWDLQ W\SHV RI FRPSDQLHV DQG
6HYHQWK&RXQFLO'LUHFWLYH((&RQ-XQHRQFRQVROLGDWHGDFFRXQWV7KHDFFRXQWLQJODZUHIOHFW WKH
YDULHW\RI LQWHUQDWLRQDO LQIOXHQFHSOXVUHVLGXDOSUDFWLFHVIURPWKHSUHYLRXVUHJLPH LQVWDQFH6HDOHWDO7KH
NH\DFFRXQWLQJPLOHVWRQHUHSUHVHQWVWKH\HDU(&DGRSWHGWKHSURSRVDOWKDWDOOSXEOLFO\WUDGHGFRPSDQLHVZLOO
KDYH WR SUHSDUH WKHLU FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWHG
6WDQGDUGV HDUOLHU FDOOHG ,QWHUQDWLRQDO$FFRXQWLQJ 6WDQGDUGV E\  DW WKH ODWHVW$GRSWLRQ RI (XURSHDQ8QLRQ
(85HJXODWLRQRQ WKH LPSOHPHQWDWLRQRI ,)56VWURQJO\ LQIOXHQFHG WKH IXUWKHUGHYHORSPHQWRIDFFRXQWLQJ LQ WKH
&]HFK5HSXEOLF
,Q WKH\HDU WKH&]HFK1DWLRQDO$FFRXQWLQJ&RXQFLODQ LQGHSHQGHQWQDWLRQDODFFRXQWLQJERG\ZKLFKZDV




RU RQHOHYHO DFFRXQWLQJ UHJXODWLRQ ZKHQ RQO\ WKH $FW RI DFFRXQWLQJ H[LVWHG 7KH $FFRXQWLQJ $FW FRYHUHG DOO
DFFRXQWLQJHQWLWLHV LQFOXGLQJEXVLQHVVHQWLWLHV ILQDQFLDO LQVWLWXWLRQVDVEDQNVDQG LQVXUDQFHFRPSDQLHVQRQSURILW
RUJDQL]DWLRQDOVRPXQLFLSDOLWLHVDQGVPDOODFFRXQWLQJHQWLWLHVZKLFKXVHGFDVKEDVHGDFFRXQWLQJ'XULQJWKDWILUVW
UHJXODWLRQSDUW WKHUHJXODWRU\JXLGDQFHIRUDFFRXQWLQJZDV LVVXHGE\0LQLVWU\RI)LQDQFHRI WKH&]HFK5HSXEOLF
7KHUHJXODWRU\JXLGDQFHZDVFRQVLVWHGRI&KDUWRIDFFRXQWV$FFRXQWLQJSURFHGXUHVDQG)LQDQFLDO6WDWHPHQWVZLWK
1RWHVWR$FFRXQWVäiURYi
7KH VHFRQG UHJXODWRU\ VWDJH VWDUWHGZLWK DFFRXQWLQJ UHIRUP LQ ZKHQ UHJXODWRU\ JXLGDQFH DVPHQWLRQHG
DERYH VWDUWHG WR EH SRLQW RI LGHD RI IXWXUH UHSODFHPHQW E\1DWLRQDO$FFRXQWLQJ6WDQGDUGV7KLV FKDQJHZDV WKH






7KH WKLUG UHJXODWRU\VWDJHFRYHUVSHULRG IURP WRSUHVHQW6LQFH-DQXDU\ OHJLVODWLRQ IUDPHZRUNZDV
HQKDQFHG LQWR WKUHH VHSDUDWH UHJXODWRU\ OHYHOV ± $FFRXQWLQJ $FW 'HFUHHV WR $FFRXQWLQJ $FW DQG 1DWLRQDO
$FFRXQWLQJ 6WDQGDUGV ,VVXLQJ WKH 1DWLRQDO $FFRXQWLQJ 6WDQGDUGV ILQLVKHG WKH SULRU VWHS DQG UHSODFHG WKH
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5HJXODWRU\JXLGDQFH1DWLRQDO$FFRXQWLQJ6WDQGDUGVUHSUHVHQWHGWKHILUVWPRPHQWZKHQ0LQLVWU\RI)LQDQFHDGPLWV




















1DWLRQDO$FFRXQWLQJ 6WDQGDUGV UHSUHVHQW WKH LQVWUXPHQW IRU ERRNNHHSLQJ DV WKH\ FRQWDLQ D GHVFULSWLRQ RI WKH
DFFRXQWLQJPHWKRGVRUSURFHGXUHV ,Q WKHPLQG WKDW&]HFKDFFRXQWLQJVWDQGDUGVPLJKWEHDSRVLWLYH VLJQDORI WKH
&]HFKDFFRXQWLQJOHJLVODWLRQV\VWHPWKH\ZHUHLVVXHGE\WKH0LQLVWU\RI)LQDQFHRQO\DQGGXHSURFHVVLVPLVVLQJ
7KHUHIRUH QDWLRQDO DFFRXQWLQJ VWDQGDUGV FDQQRW UHIOHFW HFRQRPLF WUDQVDFWLRQV PRUHRYHU GHYHORSPHQW RI WKHVH
VWDQGDUGVLVQRWDFRQVHTXHQFHRI³EHVWSUDFWLFH´'XHWRWKHVHIDFWVWKH&]HFKUHJXODWRU\V\VWHPLVULJLGZLWKORZ
LPSDFWRIDFFRXQWLQJSURIHVVLRQDQGH[FOXVLRQRISXEOLFSDUWLFLSDWLRQLQWKHSURFHVVRIUXOHVVHWWLQJV'XULQJWKLUG





















)LJXUHGHPRQVWUDWHV WKDW WKRVHFRPSDQLHVZKLFKKDV WRSUHSDUH WKHLU ILQDQFLDOVWDWHPHQWV LQFRPSOLDQFHZLWK
,)56 KDV REOLJDWLRQ WR NHHS WKHLU DFFRXQWV LQ DFFRUGDQFH ZLWK ,)56 DV ZHOO 7KH GRPHVWLF UXOHV DUH EDVHG RQ
$FFRXQWLQJ$FW'HFUHHVDQG&]HFK$FFRXQWLQJ6WDQGDUGV
'HYHORSPHQW RI DFFRXQWLQJ OHJLVODWLRQ LV LPSURYLQJ ZKLFK PLJKW EH YLVLEOH VHHQ IURP PRUH VWUXFWXUHG DQG
VRSKLVWLFDWHGOHJDOUHJXODWRU\V\VWHP7KHRWKHULPSDFWRQWKHTXDOLW\RIQDWLRQDODFFRXQWLQJUXOHKDVKDGWKHV\VWHP
RISURIHVVLRQDORUJDQL]DWLRQVDGYLVRU\ERG\DQGWKHLULQIOXHQFHRQ&]HFKJRYHUQPHQW7KHILUVWQDWLRQDODFFRXQWLQJ
ERG\ ± WKH &]HFK 1DWLRQDO $FFRXQWLQJ %RDUG ± ZDV HVWDEOLVKHG LQ WKH \HDU  %RDUG FRQVLVWHG RI &]HFK
DFFRXQWDQWVWKH&KDPEHURI$XGLWRUV)DFXOW\RI)LQDQFHDQG$FFRXQWLQJDWWKH8QLYHUVLW\RI(FRQRPLFVLQ3UDJXH
DQGWKH&KDPEHURI7D[$GYLVRUV
6LQFH %RDUG EHJLQQLQJ WKHPDLQ JRDO LV WR VXSSRUW WKH GHYHORSPHQW RI DFFRXQWDQF\ WRZDUG DQG LQGHSHQGHQW
UHVSHFWHGSURIHVVLRQLQWKH&]HFK5HSXEOLFWRHVWDEOLVKDFKDPEHURIDFFRXQWDQWVDQGWRLPSURYHWKHGXHSURFHVVRI
&]HFKDFFRXQWLQJVWDQGDUGV0HM]OtNHWDO%HFDXVHRIWKHHQGHDYRXUVRIWKH0LQLVWU\RI)LQDQFHWRLPSURYH
DFFRXQWLQJ TXDOLW\ WKH 0LQLVWU\ RI )LQDQFH LPSOHPHQWHG VRPH PHWKRGV DQG UXOHV IURP ,)56 LQWR WKH QDWLRQDO
DFFRXQWLQJV\VWHP8QIRUWXQDWHO\VRPHRIWKHPZHUHLPSOHPHQWHGZLWKRXWFRQVLGHULQJWKHFRQVHTXHQFHVLQWRWKHLU
DSSOLFDWLRQ ZKLFK EULQJ FRPSDQLHV WR FRXUWV DQG LQFUHDVH LQFXUUHG FRVWV 4XDOLW\ RI WKH QDWLRQDO DFFRXQWLQJ
VWDQGDUGVLVSRRU7KHUHIRUHDFFRXQWLQJHQWLWLHVPLJKWWUHDWWKHLUWUDQVDFWLRQVDVVXPLQJWUXHDQGIDLUYLHZUDWKHUWKDQ
PHHWLQJUHTXLUHPHQWVDULVHQIURP&$6
,Q VSLWH RI ORZ DFFRXQWLQJ UHJXODWRU\ TXDOLW\ LQ WKH &]HFK 5HSXEOLF GXULQJ WKH ODVW GHFDGH ZH FDQ VHH D
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7DEOH7KHPRVWLPSRUWDQWFKDQJHLQ&]HFKDFFRXQWLQJOHJLVODWLRQ
$FFRXQWLQJDUHD <HDU 2OGUXOH 1HZUXOH


















































7KH 7DEOH  UHSUHVHQWV WKH LPSRUWDQW VWHSV LQ QDWLRQDO DFFRXQWLQJ KLVWRU\ 7DEOH LV VWUXFWXUHG WR VKRZ WKH
DFFRXQWLQJDUHDWKH\HDURIFKDQJHWKHROGDQGQHZDFFRXQWLQJUXOH7KRVHFKDQJHVDUHVLJQVRILPSURYLQJ&]HFK





'HILQLWHO\ RQH RI WKH ELJJHVW VWHS LQ DFFRXQWLQJ KLVWRU\ QRW RQO\ WKH &]HFK RQH ZHUH WKH PDQGDWRU\
LPSOHPHQWDWLRQRI,)56IRU OLVWHGFRPSDQLHVZKLFKKDYHUHJLVWHUHG WKHLUVHFXULWLHV LQ(XURSHDQUHJXODWHGPDUNHW




FUHDWH WD[ GHGXFWLEOH SURYLVLRQV ZDV VKDOORZ $FFRXQWLQJ XQLWV XVHG SURYLVLRQV RQ WDQJLEOH IL[HG DVVHWV WR
PDQLSXODWHZLWKWKHLUUHSRUWHGLQFRPH7KDQNVWRFUHDWLRQWKHVHSURYLVLRQVWD[EDVHFRXOGKDYHEHHQGHFUHDVHGDQG






DQG(UURUV8QGHU QHZ UXOH WKH FKDQJH LQ DFFRXQWLQJPHWKRGV DQG HUURUV VKRXOG EH UHSRUWHGZLWKRXW HIIHFW LQWR
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FXUUHQW LQFRPHVWDWHPHQWV7KHUHIRUHDOO LQFXUUHGGLIIHUHQFHVIURPWKHSDVWPLJKWEHUHSRUWHGDV WKH\KDSSHQHGLQ
WKHSDVWZLWKRXWHIIHFWLQWRFXUUHQWUHSRUWHGUHVXOW7KLVLVVXHZDVQRWKDGHYHUWUHDWHGLQWKHSDVW





$FFRXQWLQJ LQ WKH&]HFK5HSXEOLF LV D UHSUHVHQWDWLYHRIFRQWLQHQWDO ODZ± WKHDFFRXQWLQJ UHJXODWRU\ V\VWHP LV
UHJXODWHG E\ ODZ /DZ LWVHOI LV DIIHFWHG E\ SROLWLFLDQV DQG OHJLVODWRUV LGHDV ZKR DUH QRW ZHOO LQIRUPHG DERXW
DFFRXQWLQJSULQFLSOHVDQGPHWKRGV$IWHU WKH\HDU WKH LPSRUWDQFHRINH\DFFRXQWLQJSULQFLSOH³SURYLGH WUXH
DQGIDLUYLHZRQILQDQFLDOSHUIRUPDQFH´HQKDQFHG,WVWDUWHGWKHDFFRXQWLQJUHIRUPUHVXOWLQJWKHILUVWVWHS±LVVXLQJ
WKH$FFRXQWLQJ$FWLQWKH\HDU
$FFRXQWLQJ UHJXODWRU\ V\VWHP LQIOXHQFHV ERWK WKH LQFUHDVLQJ UHTXLUHPHQWV RI (XURSHDQ8QLRQ DQG LPSURYLQJ
DZDUHQHVV RI EHQHILW RI TXDOLW\ DFFRXQWLQJ V\VWHP 7KH ILUVW HIIRUWV WR KDUPRQL]H DFFRXQWLQJ EHJDQ ZLWK
LPSOHPHQWDWLRQ RI )RXUWK &RXQFLO 'LUHFWLYH ((& LQ WKH \HDU  DQG 6HYHQWK &RXQFLO 'LUHFWLYH
((& IURP WKH \HDU  8QIRUWXQDWHO\ WKH KDUPRQL]DWLRQ WKURXJK (XURSHDQ 'LUHFWLYHV ZDV QRW HQRXJK
VXIILFLHQW WKHUHIRUH(8XVHG ,)56 DQG UHTXLUH WR DOO0HPEHU6WDWHV WR LPSOHPHQW ,)56 IRU OLVWHG FRPSDQLHV IRU
FRQVROLGDWHGILQDQFLDOVWDWHPHQWV7KHTXDOLW\RIUHJXODWRU\V\VWHPLVJHWWLQJPRUHVRSKLVWLFDWHGZKLFKLVVHHQIURP
WKHGHYHORSPHQWRIOHYHOVRIDFFRXQWLQJOHJLVODWLRQ7KHGHYHORSPHQWRIWKHQDWLRQDODFFRXQWLQJOHJLVODWLRQFRXOGEH
VHSDUDWHG LQWR WKUHH VWUDWHJLF SHULRGV ± IURP  WR  WKH \HDU  DQG IURP  WR SUHVHQW ,Q WKH ILUVW
SHULRGWKHUHZDVRQO\RQHOHYHOUHJXODWRU\DFFRXQWLQJV\VWHP±WKH$FFRXQWLQJ$FW,QWKHILUVWSHULRGLQWKHHQGRI
\HDU  WKH 'HFUHHV WR$FFRXQWLQJ$FW ZHUH LVVXHG E\0LQLVWU\ RI )LQDQFH 6LQFH  ± WKH WKLUG SHULRG ±
LPSRUWDQFHRIDFFRXQWLQJZDVHQKDQFHGE\1DWLRQDO$FFRXQWLQJ6WDQGDUGV
'XULQJWKDWWLPHWKHUHZHUHPDQ\FKDQJHVLQDFFRXQWLQJODZ,WPXVWEHVDLGWKDWWKHUHLVDQLQIOXHQFHRIWD[ODZ
RQ &]HFK DFFRXQWLQJ &RQQHFWLRQ EHWZHHQ WD[ DQG DFFRXQWLQJ ODZ DIIHFW WKH TXDOLW\ RI ILQDQFLDO VWDWHPHQWV






LVVXH ZKLFK PXVW EH VXSSRUWHG QRW RQO\ E\ DFFRXQWLQJ H[SHUWV DFDGHPLFV UHVHDUFKHUV DQG UHSUHVHQWDWLYHV RI
SURIHVVLRQDORUJDQL]DWLRQVEXWDOVRDQGHVSHFLDOO\E\SROLWLFDOSDUWLHV
$FNQRZOHGJHPHQWV
7KLVSDSHUKDVEHHQSUHSDUHGZLWK WKHFRQWULEXWLRQRI IXQGVIURPWKH LQVWLWXWLRQDOVXSSRUW IURP,QWHUQDO*UDQW
$JHQF\RI8QLYHUVLW\RI(FRQRPLFV3UDJXHQXPEHU)ZLWKQDPHMetody Ĝízení zisku a jejich aplikace 
v evropském prostĜedí Methods of Earnings Management and its application in European environment
5HIHUHQFHV
(XURSHDQ8QLRQ5HJXODWLRQ(&1RRIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORI-XO\RQ




0LNRYD 7  (IIHFW RI ,)56 DGRSWLRQ RQ UHSRUWHG HDUQLQJV (PSLULFDO VWXG\ IURP *HUPDQ\ DQG 6SDLQ
(NRQRPLFNiUHYXH±&HQWUDO(XURSH5HYLHZRI(FRQRPLF,VVXHVYROQRSS
5HGHEDXJK/±*UD\6±%ODFN(,QWHUQDWLRQDODFFRXQWLQJDQGPXOWLQDWLRQDOHQWHUSULVHV:LOH\SS
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6HDO : ± 6XFKHU 3 ± =DURYD 0 ± =HOHQND ,  $FFRXQWLQJ DQG 6RFLHWDO 7UDQVLWLRQ 7KH %RKHPLDQ





äiURYi0±0HM]OtN/ +DYH,)56SRVLWLYH LPSDFWRQ WKH UHJXODWRU\DFFRXQWLQJV\VWHPV LQFRQWLQHQWDO
(XURSHDQFRXQWULHV"(XURSHDQ)LQDQFLDODQG$FFRXQWLQJ-RXUQDOYROQRSS
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